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Business sixteen cities measured debits banks 


customers’ accounts, four weeks ending April 11, 
$1,160,656,000; increase 3.5% over four weeks ending 
March 14; increase 18.3% over corresponding four 


weeks 1922. 


Business Failures Tenth District during March 


numbered liabilities $1,361,100; decrease from 
March last year failures and $359,046, 20.8% 
liabilities. 

Building nineteen cities during March, 3,255 per 


mits and $11,313,831 estimated cost; largest number 
permits since May, 1922, and largest valuation for 


any month history. 


Coal Mining operations six states during March, 


53% capacity compared with 67.4% capacity 
March, 1922. 
Crude Oil Production Oklahoma, Kansas, Wyoming 


and Colorado, during March, 18,770,850 barrels; in- 


crease over March last year 2,197,850 barrels 13.2%. 


Flour production during March Southwestern mills 
representing 65% total manufactured, 1,732,749 


barrels; decrease from March last year 53,758 barrels. 
Grain Receipts four markets during March com- 


pared with March, 1922: wheat 6,575,750 bushels, 


decrease 214,750 bushels; corn 3,749,650 bushels, de- 


crease 1,875,150 bushels; oats 2,625,700 bushels, 


crease 1,494,800 bushels. 
Live Stock receipts six markets during March com- 


pared with March 1922: Cattle, 372,960, decrease 
calves, 44,376, increase 1,116; hogs, 1,150,697, 


increase 458,950; sheep 638,783, increase 75,065; 
horses and mules, 11,648, increase 2,700. 


Lead Ore shipments Missouri-Kansas-Oklahoma dur- 


ing March, 10,485 tons, average price $118.86 per 
ton; March last year 7,502 tons, average price $61.17 
per ton. 

Meat Packing six centers during March compared 
with March, 1922: cattle, 214,743, increase 16,091; 
calves 32,440, increase 5,268; hogs 891,537, increase 
358,529; sheep 385,295, increase 87,691. 

Zinc Ore shipments Missouri-Kansas-Oklahoma dur‘ng 
March 85,000 tons, average price $48.15 per ton; 
March last year 31,601 tons, average price $26.33 per 
ton. 
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THIS COPY RELEASED FOR PUB- 
LICATION IN MORNING PAPERS 


APRIL 
upward movement trade and industry the 
Tenth Federal Reserve District, indicated reports 


appearing previous issues the Monthly Review 
since the beginning the year, has been sustained during the 


Spring The volume wholesale and retail trade exceeds 


that last year. Manufacturing proceeding exception- 
ally high rate activity. Meat packing operations are larger 
than one year ago. Slaughter hogs during March was the 
largest for any third month five years, while the market supply 
hogs March was the largest for any month since January, 
1919. Grain moving the markets has slowed down with the 
advance the season, and flour milling about normal, with 
output for March few thousand barrels below that 
March, 1922. 

Activities the lead and zinc mining fields are assuming high 
record proportions, but soft coal mining considerable 
extent restricted lack market demand. Crude oil continues 
flow high daily average, and activity field developments 
ahead last year. 

Building operations the District are the highest peak 
record, while extensive public improvements almost everywhere 
are progress. Labor more fully employed than for many 
months. Shortages labor are reported many sections and 
advances wages have been announced some lines indus- 
try. 

Farm operations were somewhat retarded the abnormally 
jow temperatures during the latter part March and early 
April. Wheat received set back and, with the effect the 
drought during the fall and winter now quite noticeable 
many sections, the acreage wheat abandoned this spring 
generally reported larger than that last year. 

The general expansion above noted has, this date April, 
wrought but little change the financial situation the Tenth 
Federal Reserve District. With gross deposits about 16% above 
those one year ago and loans about 15% above—(as indicated 
the combined statements seventy-eight selected Member 
Banks)—the banks are able out their own funds meet the 
legitimate credit demands current rates with only moderate 
increase their rediscounting paper with the Federal Reserve 
Bank. This also evidenced the condition statement the 
Federal Reserve Bank Kansas City and its branches 
April 18, 1923, printed elsewhere this issue the Monthly 
Review. This shows that, while discounted and purchased bills 
held are the largest since January 1923, the total $29,107,534 
$2,935,817 9.1% less than that April last year. 
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Volume Business, Prices and Volume 
Credits 


The following extract from the recent report Secretary 
Hoover’s Committee business cycles and unemployment will 
interest anyone who analyzing the present business 
and credit situation: 

“Expansion Bank credit necessary condition ex- 
pansion business operations. But over-expansion credit 
may increase the purchasing power business men that 
will merely result enabling them bid against one another 
for limited supplies goods and materials force prices 
above what consumers are willing and able pay. Bank credit 
often expands rapidly that lifts the buying investment 
power business men out line with the general buying power 
the community. Because their strategic position the Banks 
have unusual duty and exceptional opportunity give 
sound information and counsel business men. 

the relationship between the volume credit and 
the volume business and the movement prices not always 
simple interpret, appears sufficiently close make 
matter first importance that the volume and the flow 
credit should all times tested the contribution which 
additions the volume credit make the total economic 
production. Additions credits which cannot economically 
validated commensurate effect actual production are 
speculative, and such should subjected control, that 
business and industry can maintained healthy state.” 

leading business men. Facts are presented below which relate 
the three divisions referred to, viz: The volume business, 
prices and the volume credit. 

Tue 

the following summary, comparisons are made between 
those months when low points were reached and the month 
March 1923. 

Industry-Production, measured the index output 
twenty-two basic industries, has increased since July 1921, 
percent. 


Employment, measured the number workers employed 
New York State factories (Fairly representative industrial 
employment the country whole) has increased since 
August 1921, percent. 


TRADE: Wholesale trade, measured the sales reported 
about 700 firms representing practically all sections the 
country (with allowance made for seasonal changes) has in- 
creased since July 1921, per cent. 


Retail trade, measured the sales reported about 300 
department stores principal cities throughout the country 
(with allowance made for seasonal changes), has increased since 
September 1921, per cent. 


The growth the physical volume production indicates 
rate industrial recovery almost without parallel American 
business, and the volume goods produced and passed into 
consumption during the first quarter 1923 probably exceeds 
that any similar period the history the country. 

PRICES AND WAGES: Changes prices and wages from 
the low points may summarized follows: 

Prices—The bureau labor statistics index wholesale 
prices increased from January 1922 March 1923, percent. 

Wages—The hiring rate wages for unskilled labor Eastern 
industrial centers increased from April 1922 April 15, 1923, 
percent. Average weekly earnings workers New York 
State factories (fairly representative industrial earnings 
the country whole) increased from April 1922 March 
1923, percent. 

Tue 

The high industrial activity has involved great increase 
the volume bank credit use. Comparisons are made below 
between those dates when low points were reached and April 
1923: 

Member Banks leading cities—Total loans and investments 
have increased $1,974,000,000 since March 1922, per- 
cent. Commercial loans have increased $783,000,000 since Aug- 
ust 30, 1922 percent. 

Demand and time deposits have increased 
since September 1921, percent. 
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Since the first the year the growth total loans and in- 
vestments has been due entirely the rapid increase com- 
mercial loans. Loans stocks and bonds and the investment 
holdings those Banks have declined. This shift the form 
bank credit response the increasing demand for credit 
for commercial and industrial purpose. The use Reserve 
Bank credit, particularly the industrial sections the country, 
has also increased from the low point last summer 


All Federal Reserve Banks earning assets have increased 
since August 1922, percent. Loans 
Member Banks have increased $263,000,000 since July 26, 1922, 
percent. 


Included earning assets are the Government securities and 
acceptances held the Reserve Banks, well the loans 
Member Banks. the volume securities and acceptances 
owned has decreased, the volumes loans Member Banks 
has risen somewhat larger amount, and earning assets con- 
sequently have risen. The lending power the Reserve Banks 
remains very large, apparent the high reserve ratio, 
the result mainly the heavy inflow gold. 


The relation this great supply credit, still held reserve 
the productive capacity the country, referred 
follows the current issue the Federal Reserve Bulletin: 


“The present capacity the country’s banking system 
view the great growth the reserves the reserve banks 
now far excess the credit needs the country’s productive 
capacity. such situation the available supplies labor 
and equipment and not the potential supply credit that the 
end must fix the limit which may attained aggregate 
production. these limits are approached credit 
policy must increasingly influenced careful consideration 
the continued effectiveness further additions the total 
volume credit contributing increased productivity.” 


Business Conditions the United States 


Further increases the production basic commodities, 


the wholesale prices, employment, wage rates and wholesale 
and retail trade took place March. 


PRODUCTION: Production basic industries, according 
the Federal Reserve Board’s index, increased percent 
March level percent higher than the 1920 peak and 
percent above the low point 1921. 


The output pig iron, steel ingots, automobiles, and crude 
petroleum, and the mill consumption cotton exceeded pre- 
viously reported monthly totals. 


Building operations showed further large expansion and 
the value contracts let for residences March was the highest 
record. Railroad freight shipments have been larger every 
week this year than the corresponding week the past four 
years Car Shortage has been reduced the lowest point since 
September chiefly result the addition new equipment, 
decrease the number bad order locomotives and cars, 
and concerted effort increase the average loadings. 


Employment the building trades and many lines 
manufacturing continued increase the eastern states. The 
surplus unskilled labor the west reported earlier months 
being gradually absorbed the seasonal increase farm 
work, number leading textile mills, steel mills and packing 
plants announced general wage advances ranging between 
percent and 12% percent, and numerous wage advances 
other industries also were reported 


TRADE: March sales department stores reporting 
Federal Reserve Banks were percent above those March 
year ago, partly because Easter purchases were made March 
this year, whereas last year such purchases were largely deferred 
until April. Stocks goods held department stores were 
percent larger than those held year ago, but this increase 
was not large the increase sales and hence the rate 
stock turnover has been somewhat more rapid. Sales mail 
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order houses were larger than for any month since November 
1920, and percent larger than March 1922. Wholesale 
trade all reporting lines was larger than March year ago. 


WHOLESALE PRICES: Wholesale prices, measured 
the bureau labor statistics index advanced 1.2 percent during 
March and were percent above the low point January, 
1922. recent months the prices metals and building 
materials showed the greatest increases, while fuel prices showed 
further decline from recent high levels. Compared with 
year ago metals were percent and building materials 
percent higher. The cost living increased slightly more than 
percent during March level percent higher than 
year ago. 


BANK CREDIT: During the month prior April 11, 
more moderate growth the demand for credit from Member 
Banks leading cities resulted increase about $48,000,- 
their loans made largely for commercial purposes, 
compared with increase $235,000,000 the preceding 
month. Through withdrawal funds from investments and 


further inflow gold, Member Banks have been able meet 
demands their customers for increased credit and currency 


independently the Reserve Banks. Consequently the total 
volume Federal Reserve Bank credit, measured total earn- 
ing assets, has remained relatively constant during the past 
month, and fact since the seasonal liquidation the turn 
the year. The volume Federal Reserve notes circulation 
has also changed but little the larger demand for hand 
hand money has been met chiefly increase other forms 
money circulation. There has been little change money 
rates from those prevailing March. 


Business Failures 


The reports business failures the United States during 
March show marked decline from the high record for the 
corresponding month last year. Failures for the month 
numbered 1,682 and liabilities $48,393,138, compared with 
2,463 failures and $71,608,192 liabilities March, 1922. 


The reports for the Tenth Federal Reserve District showed 
failures and $1,361,100 liabilities during the month com- 
pared with 100 failures and $1,720,146 liabilities March 
last year. 


Failures and liabilities Federal Reserve Districts are re- 


NUMBER LIABILITIES 

Second (New 316 478 
Fifth 100 215 2,847,909 
117 221 2,788,463 5,599,986 
Seventh 203 336 
(St. 107 173 1,508,844 
Ninth (Minneapolis)........... 103 
TENTH (Kansas City)......... 100 1,361,100 
Eleventh (Dallas).............. 107 
Total, United States........... 1,682 2,463 $71,608,192 


Conditions the Tenth Federal Reserve 
District 


Commercial Banks and savings institutions, the Federal Res- 
erve Bank Kansas City for use the Monthly Review, 
showed aggregate $96,618,969 April This total repres- 
ented decrease $136,996 0.1% from the total March 
Compared with the total April 1922, there indicated 
for this year increase $10,108,257 11.7%. The num- 
ber savings accounts fifty-five these banks was 
April increase 2,223 over the number Mar- 


and increase 27,176 9.9% over the total April 
last year. 


DEPOSITS April March April 
1923 1923 1922 
Banks 
Denver, Colorado............ $51,495,251 $45,746,956 
Kansas City, Kansas.......... 2,369,558 2,233,464 
Oklahoma City, Oklahoma.... 1,710,899 1,719,266 1,459,266 
St. Joseph, Missouri.......... 8,377,358 8,291,655 


BANK DEBITS: The volume business twenty-nine 
cities the Tenth Federal Reserve District, measured 
debits banks against the accounts their customers, ag- 
gregated $1,160,656,000 for period four weeks ended April 
1923. This total indicates increase $38,932,000 
3-5% over the total for four weeks ended March 14. Comparing 
1923 debits with those 1922 the returns from twenty-seven 
cities are used. These show debits for the four weeks ended 
April 11, 1923, totaling $1,144,042,000 which increase 
$177,314,000 18.3% over the total for the corresponding four 
weeks ended April 12, 1922. 


Four Weeks Four Weeks Cent 
Ending Ending Increase 
Apr. 11, 1923 Apr. 12, 1922 
Bartlesville, 11,769,000 8,825,000 33-4 
Casper, 14,854,000 10,609,000 
Cheyenne, 9,622,000 6,677,000 
Colorado Springs, Colo... 10,125,000 26.9 
Denver, Colorado....... 132,986,000 15.5 
Enid, Oklahoma........ 12,738,000 
Fremont, 
Grand Island, Nebraska. 5,663,000 26.9 
Grand Junction, Colo.... 2,620,000 2,425,000 8.0 
Guthrie, 2,045,000 $7.0 
9,902,000 9,842,000 0.6 
Independence, Kansas... 30.3 
Joplin, 14,436,000 8,523,000 69.4 
Kansas City, Kansas.... 14,208,000 20.9 
Kansas City, Mo........ 246,036,000 27.2 
Lawrence, Kansas...... 3.0 
Muskogee, Oklahoma.... 23,256,000 5.0 
Oklahoma City, Okla.... 2.4 
Okmulgee, Oklahoma.... 9,885,000 37-6 
Omaha, Nebraska....... 196,005,000 173,928,000 2.7 
Parsons, Kansas........ 3,282,000 14.7 
Pueblo, 18,081,000 16,977,000 6.5 
St. Joseph, 58,586,000 $1,357,000 14.1 
Topeka, 12,513,000 17.9 
Tulsa, Oklahoma....... 81,873,000 26.4 
Wichita, Kansas........ 41,002,000 
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CONDITION SELECTED MEMBER BANKS 


TENTH FEDERAL RESERVE DISTRICT 


Apr. 11, 1923 Mar. 14, 1923 
Loans and Discounts (including redis- 
counts): 
(b) Secured stocks and bonds, other 
Investments: 
(a) U.S. pre-war Bonds............... 12,078,000 
(b) U.S. Liberty Bonds................ 47,105,000 44,887,000 
(d) Victory Notes and Treasury 
(e) U.S. Cert. 6,922,000 
(f) Other Bonds, Stocks and Securities.. §8,215,000 
Total loans and discounts, 603,534,000 
Reserve balances with 46,152,000 50,482,000 
Net demand deposits which reserve 
Government 6,913,000 1,476,000 
Bills payable and rediscounts with 
Bank secured by: 
(a) Govt. obligations............. 6,618,000 6,785,000 


Industrial 


Reports from over the Tenth District reflect generally in- 
creased activity practically all lines industry and labor 
more fully employed than for several months. unemploy- 
ment consequence reported except some railroad centers 
where the controversies last year were not entirely settled. 
cities and towns large building operations and extensive 
public improvements are absorbing the workers the various 
crafts and some instances shortages are reported. the lead, 
zinc and metal mines there have recently been notable increases 
the number workers, although coal mining hampered 
some extent lack market for the product. Exten- 
sive improvements railroads their road beds and public 
highway construction, starting the beginning April, have 
reduced the available supply common labor usual for this 
season. The United States Employment Service, through its 
farm labor bureaus, reporting scarcity competent farm 
help the time when work farms getting under way. 


The United States Department Labor, through its 
ment Service, announcing the result its industrial analysis 
for the month March the Fourth District, presents the 


following figures employment 372 establishments cities 
Missouri, Kansas and Nebraska: 


No. Firms No. Employed No. Employed 
Feb. March 15, 1923 
Greater Kansas City.......... 


40,104 42,192 
St. Joseph, Missouri.......... 5,238 
Hutchinson, 1,100 1,153 
Leavenworth, Kansas......... 769 79° 
Atchison, Kansas............. 1,062 
Pittsburg, 1,607 1,643 
Lincoln, 1,190 1,174 
Hastings, 350 368 
372 85,174 $8,186 
Building 


Spring building operations cities the Tenth Federal 
Reserve District are now the highest peak record. The 


March returns from nineteen cities, reported officially the 
Federal Reserve Bank Kansas City, showed permits were 


issued during that month for the construction 3,255 buildings 
estimated cost $11,313,831. There indicated these totals 
increase 392 permits and $3,859,191, estimated 
cost, over totals for March, 1922. Past records show that 
other month building history has the estimated cost 
this year’s March buildings been reached passed. The near- 
est approach that figure was May, 1922, when the esti- 
mated cost 3,584 buildings was $11,280,421. 


Combining the reports covering building operations during 
the first three months 1923, found that there were 7,739 
permits issued the nineteen cities for buildings estimated 
cost $26,015,475, compared with 6,095 permits and $17,057,839 
the estimated cost for the first three months 1922. The 
for this year’s first quarter 52.5%. 


BUILDING CITIES THE TENTH FEDERAL RESERVE DISTRICT 
For The Month March and First Quarter 1923 


MARCH, 1923 FIRST QUARTER, 1923 


No. Permits Pet. Inc. No. Permits Value Pet. Inc, 
Oklahoma City, 275 1,174,565 30.8 639 2,189,202 


CONDITION RETAIL TRADE CITIES THE TENTH FEDERAL RESERVE DISTRICT DURING MAKCH, 
Based Upon Reports from Stores. 


Percentage increase (or decrease) net sales during March, 1923, over-net sales 
Percentage increase (or decrease) net sales from Jan. 1923, Mar. 31, 1923, 
over net sales during same period last 
Percentage increase (or decrease) stocks close March, 1923, over stocks 
Percentage increase (or decrease) stocks close March, 1923, over stocks 


Percentage average stocks (selling price) close each month this season (com- 
mencing with Jan. average monthly net sales (selling during 


Percentage outstanding orders (cost) March, 1923, total purchases 
(cost) during the calendar year, 
Percentage collections during month March, 1923, amount oustanding 


accounts Feb. 28, 1923 


Percentage collections for same period last 


Kansas City Denver Outside District 
(3) (4) (8) (15) 
Inc. 9.8 Inc. 13.7 Inc. 10.1 Inc. 11.2 
Inc. 7.6 Inc. 12.3 Inc. 7.8 Inc. 9.4 
Dec. 4.3 Dec. 4.7 Inc. 10.9 
Inc. 6.4 Inc. 6.6 Inc. 8.7 Inc. 7.2 
53-3 36.1 56.7 48.0 


Mercantile 

WHOLESALE: Distribution merchandise wholesalers 
the principal centers the Tenth District during March 
showed decided increase over February and also over the cor- 
responding month last year all lines except groceries, not- 
withstanding current business March was interfered with 
seriously unfavorable weather conditions. The table which 
follows shows the percent increase for March over the previous 
month and the corresponding month 1922: 


March, March, March 31, 1923 


No. Compared Compared Compared 
With With With With 
Dry Goods. 5-4 22.4 
Hardware.. 24.6 22.2 9-4 14.7 
Furniture.. 46.4 18.3 21.7 
6.0 6.8 2.9 6.5 
Millinery.. 19.3 15.5 


Sales dry goods for immediate delivery are reported light 
and confined largely small orders retailers, although there 
considerable buying for fall delivery. Deliveries from manu- 
factories are fair, but railrcad service unsatisfactory. The 
market for textiles has been all departments, due 
advances prices raw wool, raw cotton and very general 
recent advances the mills both New England and the 
South. generally conceded that stocks the hands re- 
tailers are very low. 


The millinery trade the principal centers during March 
was 19.3% larger volume than February and 15.5% larger 
than year ago. 


grocery lines sales measured their money value fell 
slightly below February and also year ago. The reports 
indicate that stocks the hands wholesalers are much 
heavier than they were the same period last year, the result 
continued advances some staples, notably sugar. Deliveries 
are fully contracts and orders placed this time. 


The hardware trade continues The volume 
sales for March was 24.6% above that February and 22.2% 
above year ago. 


notable increase the volume sales wholesale furni- 
ture dealers reflected the reports from that line trade. 
March sales were greater than those February and 
46.4% greater than those March, 1922. 


The wholesale drug business during March, compared 
with that February, showed gain 6.0% and compared 
with business the month March, 1922, gain 6.8%. 


Reports from the implement and farm machinery trade indi- 


cate considerable improvement over the season last year, 


though the improvement not great had been anticipated, 
due dry conditions the western part Kansas, Nebraska 
and Oklahoma and eastern Colorado. 


Sales automobile tires increased decidedly over the previous 
month and also over one year ago. 


Wholesale jewelers report improvement their business over 
1922. Sales stationery reported manufacturers and whole- 
salers are about 38% ahead last year’s sales. 


Due the remarkable building activity throughout the 
entire District sales lumber and all classes building material 
are well ahead those last year and many instances stocks 
are low and shipments from mills are very slow. 


RETAIL: The volume retail trade throughout the District 
gained substantially March over February and now con- 
siderably above the volume one year ago. According the 
summary reports department stores the leading cities 
the District sales increased over those February 
and 9.4% over those March, 1922. Stocks the hands 
retailers the end March were slightly below the totals 
the end February. Compared with year ago, however, 
retailers stocks were 7.2% larger. Reports from selected 
number retail stores handling various lines merchandise 
smaller cities scattered over the District indicate more 
general buying than has been reported for some time. Farming 
communities throughout the Missouri valley are buying more 
heavily than for many months- 


COLLECTIONS: Collections are reported generally good 
except few localities where unseasonable weather and 
drought conditions have prevailed. The reports department 
stores show average collections 47.2% outstanding accounts 
compared with 48% the corresponding period last year. 
Collections are reported wholesalers relatively the same 
last year, considering the difference the volume business 
which heavier than year ago. Outstandings wholesalers 
engaged all lines are larger than one year ago, the percentage 
increase being greatest dry goods and furniture. 
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Live Stock 


Pastures and meadows over very large area the Tenth 
District were set back the freezing and continued abnormally 
low temperatures during March. The situation, however, was 
gradually improved during the early part April warmer 
weather. General light rains New Mexico helped ranges but 
because the long drought the grazing was not advanced 
its usual state. Throughout Western Oklahoma, Western Kansas 
and large part Western Nebraska the reports indicate slow 
revival pasturage due lack moisture during the winter. 


Considerable losses live stock from the March storm the 
San Luis Valley Colorado are reported. The March weather 
was particularly severe sheep the big winter ranges the 
southern part Wyoming. Cattle went through long winter 
that state with much feeding but are generally good con- 
dition. Losses young pigs and spring lambs were reported 
Missouri. Condition live stock Oklahoma and north through 
the Missouri Valley territory generally described fair with 
winter losses. 


The swine industry showing tendency towards larger 
production. Kansas reports 10% more sows farrowing this 
over last year. Oklahoma the movement re-stock farms 
with breeding sows has slackened somewhat account the 
high price feed. However, under adverse conditions the 
reports indicate increase over last year the number 
breeding sows. Reports from the Mountain States are the 
effect that the outlook good for the spring calf crop, possibly 
little above the average. 


LIVE STOCK MOVEMENTS: The supply cattle the 
six principal markets this District during March was slightly 
larger than that February and 1.2% less than March 
last year. The movement calves was 11.4% below the Feb- 
ruary arrivals these markets and 2.6% above the correspond- 
ing month last year. The movement hogs March was the 
largest any month since January, and the largest for 
any March record. total 1,150,697 hogs arrived the 
six markets during the month, which was 16.1% greater than 
February and 66.3% greater than March last year. The 
month March also brought very perceptible increase the 
arrivals sheep these markets, the total 638,783 being 
10.8% greater than February and 13.3% greater than year 
ago. This was the largest March receipts five years. The 
month also brought increase the number horses and 
mules marketed, the increase amounting 11.5% over Febru- 
ary and 30.2% over year ago. March receipts also were the 
largest for that month since 1920. The receipts for the month 
the six markets follow: 


Cattle Calves Hogs Sheep Horses 

Mules 


The movement stockers and feeders from the markets 
the country showed perceptible decline from the February 
total all classes. Compared with the country-ward movement 
this time last year there was decrease 28% cattle and 


decrease 8.4% calves, although the number sheep sent 
the country, totaling 54,072 head from four markets from 
which reports are available, represented increase 22.4% 
over March last year. 


MEAT PACKING: Purchases packers, measure 
packing operations the six principal live stock centers this 
District, show large increases for March the slaughter 
cattle, hogs and sheep over the previous month February and 
also over March, 1922. Purchases calves, while showing 
decline from February, due largely cold weather, were 19.4% 
above the total for March year ago. The packers purchases 
cattle were the largest for the month March since 1920, while 
purchases hogs were the largest for the third month any 
year for five years. Purchases sheep were the largest for any 
month since August, 1921, and the heaviest March purchases 
record. The total purchases the various points are here 
shown: 


Cattle Calves Hogs Sheep 


Meat packing activities are showing decided increase 
western centers, due increased consumption the United 
States. Aside from fairly good demand for lard and fat pork, 
largely from Central European countries, foreign trade has 
shown little activity. 

Stocks pork and lard Kansas City March were 66,- 
987,800 pounds, compared with pounds February 
and 41,243,600 pounds March 31, 1922. 


Agriculture 


The condition winter wheat April reported the 
United States Department Agriculture, shows average 
68.8% normal for the six principal wheat growing states 
the Tenth Federal Reserve District, compared with 72.1% 
April 1922. For the entire United States the average con- 
dition April 1923, was 76.2% against 78.4% one year 
previous that date. The percent condition the six 
states this District shown the following for April 1923, 
and the corresponding date 1922: 


April 1923 April 1922 

Average, United States......... 76.2% 


The percent acreage abandoned states has not been 
announced but from reports throughout the District there 
indicated much larger abandonment than last year, parti- 
cularly the western sections Nebraska, Kansas and Okla- 
homa. 

The Kansas report says that general the areas poor 
condition now correspond rather closely with the areas low 
condition year ago, but with decidedly better condition 


north-central Kansas, the lower drainage basins the Solo- 
mon and Republican Rivers, and vastly poor outlook the 
southwestern counties. 


Nebraska the condition winter wheat the eastern 
third the state was reported generally better 
than western sections. fields that were plowed early 
and received moisture soon after being plowed are the best 
condition. The condition winter wheat the western part 
the state described somewhat similar that western 
Kansas and generally very unsatisfactory. 


Missouri the wheat wes damaged some extent the 
middle March freezing, but the reports indicate the 
result this setback being overcome. The plant has small 
growth except rich river bottoms but well rooted and gen- 
erally healthy color. 


Oklahoma the only one the six states report higher 
percentage condition April than the corresponding date 
last year. Wheat generally good condition over the larger 
portion the heavy producing area that state, though gen- 
erally unsatisfactory conditions are reported the extreme 
western counties. 


GENERAL FARM CONDITIONS: Winter conditions con- 
tinued during the latter half March and the first few days 
throughout the District, resulting considerable damage 
fruit and winter grain, well retarding farm work. Seed- 
ing oats, which started early most sections during the 
mild weather February and the first half March, was 
retarded the unfavorable weather conditions described. Some 
damage was caused early planted seed and the cold and wet 
weather many sections was unfavorable for seed germination. 


Corn planting was under way the southern sections the 
first half April, and, under more favorable weather conditions 
plowing and preparation the soil was going forward rapidly 
throughout the corn belt. 


Early planted potatoes were damaged many places the 
cold and freezing weather and much replanting was made nec- 
essary. 


The reports fruit condition show wide 
Peaches, plums and cherries, the southern sections 
ly, were injured severely. Strawberries seemed have escaped 
injury certain localities and very little affected others. 
The Missouri report under date April states the condition 
fruit follows: 


were destroyed March freezes the commer- 
cial districts, and the farm crop condition compared 
95% year. Apples are 85% against 94% year ago. Plums 
and early cherries were badly hurt, and early blossoms straw- 
berries killed. Reports indicate lighter fruit blossom than 
last year. The freezes also badly killed young clover and al- 
falfa plantings, some sections. Potatoes were severely injured 
the Orrick district, requiring replanting.” 

Soil moisture the middle April was generally good 
eastern sections the District, but more moisture was needed 
the upper Great Plains. 


GRAIN MOVEMENTS: Primary receipts wheat the 
four principal markets this District show decided falling 
off the season advances and are now considerably below those 
last year this time. March receipts Kansas City, Omaha, 
St. Joseph and Wichita aggregated bushels, which 
was 12% February total and below the receipts 
March, Receipts ‘of corn March were 
bushels, than February and 33.3% less than 
March last year. Arrivals oats the same markets, totaling 
2,625,700 bushels, were 22.9% above February and 132.2% 
above the arrivals March last year. Receipts rye and 
kafir showed heavy losses compared with February and year 
ago while barley showed gain 52.8% above February re- 
ceipts and 34.6% below receipts year ago. 


FLOUR MILLING: Operations the Southwest during 
March were 59.1% capacity with output 1,732,749 
barrels for the indicating increase 301,490 barrels 
21% over February production. with year ago 
there was decrease 53,758 barrels 3.1%. March produc- 
tion flour the principal milling points this District 
compiled from the Northwestern Miller’s reports, was: 


Capacity 

Operated Barrels 


Reports from milling centers indicate some slight improve- 
ment the end March and early April over the dull 
trade during the previous weeks. 


Mining 

ZINC AND LEAD: March was record breaking month for 
the zinc and lead mining industry the Missouri-Kansas-Okla- 
homa district, shipments well prices. Some the largest 
shipments zinc ore the history the field were made during 
the month. March over 20,000 tons were shipped, and the 
largest sale the history the field was made March when 
total 28,000 tons were sold. The average shipment zinc 
ore for the month was 18,837 tons per week. The average price 
for zinc ore for the month was $48.15 per ton, and the base 
price level ran from $47.50 $51.50. The total value the 
zinc for the month was Calamine ore production 
continues increase, but shipments were confined largely 


the Granby camp and settlements delayed the report ship- 


ments, which will included next month. 


The month February showed surplus stock 75,000 tons 
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zinc ores, while the end March showed had been reduced 
60,000 tons, absorption 3,000 4,000 tons per week. 


Lead shipments were also very heavy, aggregating 10,485 
tons for the month, average over 2,079 tons per week. 
The average price for lead ores during the month was $118.86 
per ton while the base range ran from $115.00 $121.50. The 
market for the month held steady for four weeks $121.00 per 
ton, but dropped $6.00 the last the month, closing 
$115.00 per ton for 80% lead. 


Activities throughout the district increased rapidly during the 
month. More drill prospecting has been undertaken; many new 
shafts are going down. Considerable activity has developed 
the older camps the Missouri side the district. This last 
activity has been largely search for lead ores, but there some 
additional zinc production promised during the early summer 
months. Labor fully employed and operators are reporting 
difficulty securing machine men well shovelers. Wages 
have been advanced and mine supplies have also shown up- 


ward tendency nearly all lines. This being reflected 
higher mining costs. 


COLORADO METAL MINING: The general tone the 
metal mining industry continues good. Heavy snows 
during the past month somewhat interfered with shipments and 
prevented new work most the mining districts. The reports 
from the mining districts say the only unfavorable factor 
present evidence the approaching expiration the Pittman 
Act, which expected result the closing down some 
the smaller mines which rely chiefly silver and which are 
operating narrow margin. However, the increased prices 
for lead and zinc are leading increased production and re- 
opening mines, which expected more than offset those 
forced out the reduction the price silver. 


BITUMINOUS COAL: Production soft coal the United 
States for the calendar year 1923 April totaled 148,867,000 
net tons, according the report the United States 
Survey. This compares with 133,123,000 net tons produced 
during the corresponding period 1922, indicating increase 
for the period little over three months 15,744,000 tons, 
11.8%. The daily average production during the first week 


April was 1,800,000 tons compared with 1,613,000 tons one 
year ago. 


the six coal producing states the Tenth Federal Reserve 
District production during March was basis 53% full 
time capacity compared with 51.8% capacity February 
and 67.4% capacity March last year. market” was 
responsible for very large part the 47% loss prodution 
the six states. The losses operation were heaviest Wyoming, 
Oklahoma, Kansas and Colorado, though New Mexico and 
Missouri losses were unusually heavy. Transportation disability 
figured some extent the loss capacity operation, while 
strikes and labor shortage were practically unknown factor 
loss producing activity. The following shows the percentage 


losses the various states due the several causes men- 
tioned: 


Losses Due To: Colo. Kans. Mo. N.M. Okla. Wyo. Dist. 
Transportation Dis- 

Mine Disability........... 1.8 3.2 3-2 3-4 
Percent All Losses........ 19.3 52.5 56.7 47.0 


the states the District demand for coal for household 
uses improved some extent account season ex- 
ceptionally cold weather. 


Petroleum 


aily average production crude oil Kansas, Oklahoma, 
Wyoming and Colorado was 605,511 barrels during March, 
with total 18,770,850 barrels for the thirty-one days that 
month, according estimates supplied the American Petro- 
Institute. The March average was 4,285 barrels per day 
below the average reported the United States Geological 
Survey for the twenty-eight days February. However the 
daily average for March was 70,898 barrels per day above the 
record March, 1922. The following shows daily average and 
production for the month: 


DAILY AVERAGE CRUDE OIL PRODUCTION (BARRELS) 
*March, 1923 **March, 1922 


81,435 75,786 88,645 
Daily Average............ 609,796 $34,613 
TOTAL CRUDE OIL PRODUCTION (BARRELS) 
*March, 1923 1922 
12,983,250 12,216,000 11,958,000 


*Estimated American Petroleum Institute 
United States Geological Survey 


During March there were 652 wells completed bringing 
new daily production 131,797 barrels crude oil. There was 
increase completions over February and over March, 
1922. There was also increase daily new production 
8,776 barrels over February, but decrease 6,170 barrels from 
one year ago. The month’s record states: 


Completions Production Gas 


New development operations during March, according the 
reports, were larger than any previous month since last 
August. the close the month there were 2,617 rigs and wells 
drilling, which 380 were Kansas, 1,792 Oklahoma and 
445 Wyoming. The increase for March the three states 
was 295 over February and over March, 1922. 


Stocks crude oil store Kansas and Oklahoma March 
1923, totaled 89,523,595 barrels, 329,860 barrels more than 
one month previous that date and the largest March 
five years. 


Statement Condition Federal Reserve Bank Kansas City Including Branches 


Resources 
April 18, 1923 

Bills Discounted for Member Banks: 

Liabilities 

Deposits: 


Other Totals 


Ratio Total Reserves Deposit and Federal Reserve Notes Liabilities Combined....... 61.9% 


Business 

Mar. 21, 1923 


11,267,763.89 
15,767,629.72 
200,000.00 
38,697,888.24 


938,689.10 
1,485,256.00 


91,742,5 50.32 


62.7% 
$194,691 1745-98 
1,206,469 


April 19, 1922 
26,234,140.40 
1,678,081.86 
1,285,392.45 


26,906,939.27 
44,000.00 
31,473,700.00 
887,130.48 


$195,837,322.62 


688,255.33 


$195,837,322.62 


$151,030,902.94 
1,108,545 


THe Review 


